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American Thread Co.
First Mortgage
4%
Due Jan. 1st, 1919..

Net earnings over six
times interest charges

Yield 4.35%

MACKAY & CO.

14 Wall Street
New York

Some

Well-Balanced
Investments

[ If you purchase the three
sound bonds and the thres
equally attractive short-term
notes we have especially se-
lected for a total investment
of $5.917.50 you will receive
an annual income of about
6.15% payable by a coupon
every month. You will also
have the satisfaction of
knowing that your income is
protected by property located
in various sections of the
United States and by earn-
ings obtained from a great
variety of sources,

e

|  Details on requast for Circulor BIY

14 Wall Stre'ef, New York
London Varis
Willlam P. Baoheipht & Ca Ponbrigst &

William P. Bonbright & Co

anpe

[ New York Eteck Exch

e York
cinaall §
upis Board of I're

are always ready to
assist you with your

Investment Problems

Due care ghould he taken
hefore making important
financial commitments.

Our “Burean of Statistics”
makes it & point to fyrnish
ull weailable data, on both
listed and unlisted securi
ties. Address Dept. A.

60 BROADWAY, NEW YORK

1916 Calendar
of Approximate
Dividend Dates

wa Dividend Mestings
vidend Dntds; Dils

¥ es llpted on tha New
York Etock Exchange

Copy Free on Request

BARUCH
DROTHERS

raew York steck
New York Cotton » Exchange
ew York Caoffee.

60 BROADWAY, NEW YORK

Payable Dates of |

|
|
\l

Pere Marquette

All Old lssues Dealt in, Also Bonds
and Stocks When lssued

F. J. LISMAN & CO.

Membars of N T & Chicage Btk Eaxchanges
61 BROADWAY, NEW YOHK

The Npeciallsts In Stemm Hallrosd
Securities Sionce 18H

Waltham Watch Co.
Stocks
Gude, WinmillaCo.

Members Noew York Stock Exchange

20 Broad St,N. Y, Tel. Rector 8850

IRVING NATIONAL BANK

, Ay STRICTLY A
@%« COMMERCIAL
."'« . BANK

-

WooLWORTH Bunipme, NEW Yorx

HARRIMAN NATIONAL BAN

Fifth Avenue & Forty-fourth St.
New York.

BANKING HOURS FROM 8 A, M.T08 P. M.
GAFE DEPOSIT YAULTS 8 A. M. TO MIDNIGHT

re——CHARTERED 1564/

Unlon Trust Co. of New York
80 BROADWAY .

b Av. & BB BL FINh Av. & 0 M
Allows Interest om Deposits.

hcls as Execulor, Guardian, Trusiee, elo,

It in expected that the Texap peanut
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GARET GARRETT, Editor

WALL STREET OFFICE:
Mills Building, 15 Broad St
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Hanover €5 |
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| rate.

The financial mechanism is run-
ning wild. Control of credit has
been taken out of the handa of bank-
ers and left to the imagination.

“The money market,” says the Na-
tional City Bank, “is controlled by
the importations of gold, and noma-
terial change in rates is to be ex-
pected while they continue on the
present scale.” That is to say, our
money ‘market is dominated by our
war customers, who introduce the
gold into our bank system, where it
legal reserve against

becomes a

credit expansion. Since the first of
the year receipta of foreign gold
have amounted to $483,600,000.

But that is not all. Under the
Federal Reserve bank act the|
amount of reserve legally required |

to be held by the banks was re-i

occaslonal sales are effected st that

Official rates of discount at each of
the twelve Federal districts are as fol-

lows:
Matority in days,

10d. dnd. dod. 904
Beston . el ) 3'2 4 4
New York we na 4 ) 4
Philadelphin ......"3l5 4 4 4
Cleveland ....o00.. 32 4 42 4
Richmond ..eonvss 4 4 4 4
Atlanth ....... .4 4 4 4
Chicago +eavessees 32 4 4 4y
St. Louis...evnssrs 3 4 4 4
Minneapolis ...... 4 @4 4 Als
Kansas City....... aln 4y 4, 42
Dallas .ovvvivennsn 312 4 4 4
| San Franelsco. ., 3 35 4 4%
*|5-day papet.
Bank FEschanges.—The day's clear-
irgs at New York and other citiess
Exchanges. Balunces,
New York..... $635,517,861° $42,928111
Baltimore ..... 8,008,034 454,825
Boston ........ 63,061,394 3,768,544
Chicagd ....... 78290471 6,324.760
Philadelphia ... 51,636,048 3,426,453
St. Louis....... 21,189,262 2.718,608)

Sub-Treasary. — New York banks
galned frem the Sub-Treasury 5,

! duced, #o that the amount of credit | §76,000.

ki

that could be loaned sgalnst & dollar |
of gold money was increased. Thus,
two influences have been operating
together to Increase the supply of
credit and make it cheap to borrow-
ers. One has been the increase of

| gold by importations from abroad.

over which there is no control, and
the other has been the power of
credit expansion contained in the
Federal Reserve Bank System.
John Skelton Williams, Controller

o 'of the Currency, who thinks credit

at the bank is the largest single

source of human contentment, says:

| “The banke and trust companies are
! now lending to the people 53,243,000,

000 more muney than they were
lending three years ago before the
inauguration of the new currency
stem.”

A correspondent who shares Mr.
Williams's ecstasy over the pro:per-
ity of high prices, rebukes us for

lack of faith, in these words:

Credit a ecommadity and the
greater the supply theraof must be
hetter, the ANV

commoditys

in

the As in cate of

Such is the belief of a great many
people.  And it will be unfortunately
believed that the National City Bank
thinking only of itz dividends
when it says:
doing buaincsa of
£ which,
superficially considercd, are calen-

lated to encourage people to go into

The country ia

{twe under comditiong

debt.
Money is easy and interest rater
are lmw, while the profits of buai-

1

HERR OVe HANMSUALLY fr'!l'_r;f.

There temptation fo borrow
money to buy the stocks of com-
panies that are making phenomenal
carnings, and to enlarge induatries
which are making suc/ carpings.

Théve iz a demand for goods
which gearcely etops at price, and
with money casy and cheap there
is inducement to increase the ouf-
put, but every attempt to do #o|
means further demand for labor
and materials, and thus tends to
put our entive industrial system on
a higher level of costa,

Similarly, the high prices jor
farm producta W ill maturally en-
cournge farmers to borrow money
to buy more land.

That is what happens when it is
easy to borrow. People go into debt.
They speculate, They lose the in-
stinet for values. They forget to
bargain. They do with credit as it
iz human to do with any commodity
that is overnbundant—they waste it.

There is only one cure in time, and
that is to make credit dearer. That
means to raise the rate of interest,
The patient will resist. Bankers
alone cannot control the rate of in-
tereat, to put it up, and if the Fed-
oral Bank Board should undertake
to cobperate in any such heinous
performance people would believe
that the means to prosperity and
happiness had been delivered to
Wall Street.

‘Money and Credit

Money on call at the New York Stock
Fachange ruled yesterdiy at Il per
cent, compured with 2% the day before

The market for time funds on brok-
ers’ Stoeck Exchange collnteral shows
little change. The tone continues easy

Ruling rates on money yesterday,
compared with & year sgo, were &s fol-
lows:

Yesterday. A yearago.

Call money.... 2'4% 133%
Time money:

60 days...... 3 % 22%

90 days...... 34% 2%% |

4 months. ... 34% 3%

b to 6 mos.. 3 @3 ;% 3% |

Commercial Paper.—Actual trading
in commercial paper im on & 3y 10

#of, Which is now Being harvestss,) 2% per cent basis for prime six months

ield of mpproximate!

will give & total
worth $24,000,00

21,000,000 hm]:J

3

The area devoted to peanuts s 800,000

peres. £y

maturities and 3% to 4 per cent for|
pames not so well known. Paper i
being offered at 8'g per cent, but lll!!}

Bilver.—Bars In London, 321 pence;
New York, 63% centa; Mexican dollars,

B2 @56, !

Gold to South America.~The Farm-
era’ Loan and Trust Company has with-
drawn $1,000,000 gold for shipment to
Argentina on  Saturday’s  steameship
The inauguration of a gold movement
in that direction has not heen unex-
preted as exchange between Buenos
Ayres and New York has been moving
n favor of the former in the last few
days. Owing to the enormous purchase
of sepplies in Argentina by the Allies,
such as beef, hides, prain and the like,
Arpenting is building up a Inrge ered
balance, causing exchange to swing in
her favor. The Jlatest quotition
1.0205 to the dollnr, compared

pesos

with a par of 1.0365

More Gold from Canada. - An addi
tional £5.500,000 of British gold
rived from Cnanada, bringing the total
up ta $6R.E00.000 gince October 17, and
£4R3,500,000 gince January 1. The Fed
eral Reserve Hank of New York teok
20,500,000 of vesterday's econsignment,
arnd the remainigg £2.000,000 was de
porited at the Assay Office to the arc
count of J. P. Morgun & In the
past fortnight the Federnl Reserve
Bank has taken £21,000000 of the gold

reecived here

'n

The Dollar in Foreign Exchange

Improvement in [talian exehange snd
weakness in Vienna exchange furnished
the featurs of the market yesterday,

Lire displayed strength for the first
time in & week and recovered from [l
to 6.87. Vienna kronen fell to a new
tow rocord of 11,80, Other rates were
generally steady.

Week
Yeutordny ngo.
Sterling, demand 4.7554 4,764
Sterling, sixty days, 4715 4713
Sterling, cables.., . 4764 47670
Sterling, ninety days., . 46904 4.69'
Francs, dem ceseeers DBA3g 5843
Franes, eables....... .. 5833 583%
Guilderg, checks....... 40 M
Guilders, cables....... 414 1 a
Reichsmarks, cheeks.,.. 70+ 7008
Heichsmarks, cables... 70y 700 5
Lire, chocks,....... oee OOV 6.54!
Lire, eablef. ..oeeioaas. 6,66 6.53%;
RBwiss, checks...couuu.. 525 5.27
Swiss, cables...ccuis.. 82413 B26
Ausgtrinn kroren, ch'ks.11.89 11.97
Stnckholm, kr., checks.28.40 28.45
Copenhugen, kr., ¢ 2725 27.25
Pesetas, checks oo 2025 20.25
Rubles, checks.........30.60 .95

Below is given the current exchange
valun of foreign money in dollars and
cents, together with the intrinsie pold
parity, as ealeulated by the United
States Min!t:

Current

exchange Intrinsie

vilue, vitlue
Pounds, sterling......$4.7584 $4.86%,
FrAnes ...ccooues ceee. 007%1 0193
Guilders ccoesronessss D404 049 2
Marks ...... o I ;A ] 0238
Rubles covveveassesss 0.30.60 051.2
Livk vasinns * vons B2 0.19.3
('rowns (Denmark)... 027.25 026.8
(rowns (Sweden)..... 0.28 40 026 8

The shove rates express the cost of
foreign money in terms of the Ameri-
ean dollar, You buy an English pound
sterling for $4.754k; the intrinsic par.
ity is $4.86% per pound. Thus, you
say either that pounds are at a dis-
count or that dollars are at a pre-
mium, which is owing to the faet that
in England the demand for dollers
with which to settle accounts in this
country is greater than the demand in
this country for pounds with which to
settle accounts in England.

Money Cost of the War
Indebtedness of the seven principal
nations engaged in the European
has crossed §75,000,000,000, according to
statisties prepurgd by the Mechunics
snd Metals National Hank, In the
middle of 1914 the indebtedness of
these seven nations was §27,000,000,000.
The war is now costing $1056,000,000
every twenty-four hours, expenditures
of the Entente Allles being fully
double those of the Central Allies
In making ita estimate of direct mil
tary expenditure, the bank compares it
with the cost of other great wars of
history as follows:

war

Approvimate cost

Napoleonle wars $6,259,000,000
American Civil War 8,000,000,000
Franco-Prusslan War 1,000,000,000
!;twﬂl JJ!.I'll«ull “"‘nr 1,250,000,000
useo-Japanese War ... ... .. 2,500,000,000
European war, 1914.°17.......75,000,000,000

| cent

STOCK NMARKET
IN L_O_NDON D

Lack of Business Contrasts
with Industrial Activity— |
Food Prices Advance |

By FRANCIS W. HIRST
I8y Cabile to The Trikine |

London, Nov. 1.—The stock mrar-
kets continue idle in the absence of
business, contrasting sharply with the
intense industrial activity through?
out the country. Field Marshal von
Hindenburg's declarations in his re-
Berlin interview and the re-
neweid submarine warfare are claim- |
ing equal attention. T find a consid- |
orable number of intelligent persons |
hoping that & league of the nations, |
such as advocated by Americans, will |
provide a safe ®ending to the war. |
Others hold that the military and |
economie exhaustion of all the bel-!
ligerents will afford sufficient guar-
antee of a long peace.

Much anxiety is being displayed |
over the high food prices. Trades
union labor officials are unfairly
throwing the blame on the govern-

Iment. The upward trend of wheat

prices, however, again proves that
the government regulations are more
likely to screw prices up than to peg |
them down.

Since the announcement of the na- |
tionalizing of the corn trade wheat '
has risen above eight shillings. |
Sugar has more than trebled in|
price since the government made it a
monopoly. Moreover, since the crea- |
tion of the mmatch tax and prohibi- |
tions on the importation of matches
they have at least doubled in price.

Despite these facts, comparatively
few people are undergoing real pri- |
vations, as wages are generally very |
high,

BANKING RESERVES
NEARLY MOBILIZED '

Federal System Assures the Na-

tiofl, Says Mr. Harding

When throughout the
world approach normal the Federal Re
banking system of the United
will he the most powerful
ageney in assuring to this country a
sound finanein) gyatem at home aud in
SECUTring the country its proper
place in the realm of world finance,
declared W. P, C. Harding, Governor of
the Federal Reserve Board, in an ad-
dress last night before a forum of the
New York Chapter of the American In-

tute of Ranking.

Mobilization of the rountry's bank- |
by this syvstem has not yet
fullw aceomplished, Mr. Harding
but is mpprosching completion.
The next instalment of reserves, which
s the last that will be obligatory and
whieh will amount to $40,000,000, will |

eonditions

Korve

States

for

nE TESCIVE
hoen

he paid in on November 16, he said. |
This system, Mr. Harding asserted, has |
been established without even & seem-|
ing sethack to the member banks out of
n great reserve of
S407,956,000 has been constructed.

Mr

whose resources
Harding predicted that the Fed-
eral Reserve system is destined to play
s much larger part in the development |
of America's foreign trade, chiefly |
through the powers of acceptance cbn-
ferred on nationgl banks.

Polnting out that the United States
no longer is & debtar nation, but
now the world's banker and must ¢con
tinue tuch for a long time, Mr,
Hurding eaid:

“If we make proper use of our op-
portunities we can remain permanent-
ly, at lenst, sy one of the bankers of
The establishment of an
aceeptance market made up of traders
and bankers from all over the world
will bring to us a new element of
preat strength.

“The proper tinancing of our foreign
trade ought to prove a most efficient
means of protection for ns whenever
the golden tide, now flowing so strong-
Iy towsnrd our shores, begins to ebb and
finally to turn the other way. Under
such cireumstances, by the gimple proe-
#&s of raising our discount rate, we

should be able to force foreign dehton‘

to finanes themselwes elsewhere and

PAY U= off.

in

ni

the world,

I

't'on, contends

[ The reorganization was effected Octo-

| business

MILLIONS INVESTED IN |
NEW DU PONT PLANTS

Answer fto Suit Brought by
Woman Stockholder Filed
Trenton, N. 1., Nov. 1.—Plerre 3
Pont, president of the du Pont ['nwdt-r|
Companies of Delawnrs and New Jer-
sey, to-day filed in the Court of Chln-!
cery affidavits to substantiats the re-|
organization of the powder companies |
under which the Delaware corporation |
took over the New Jersey cencern.|
Miss Hetty 1. Henry, of Pompton
Lakea, who held four shnres of com-
mon stock of the New Jersey corpora
the reorganization

du

"_I.I“u
and the apportionment of the stock is
unfair, and she asks through a suit that
the Chancery Court reinstate the New |
Jersey concern.

Answering the du
Pont states that on tha four shares of |
stock held by Miss Henry 'd:\'idl.'nrlni
and shares of stock in the Delaware)
company have been given her and the|
shares are worth now $2,000. The|
dividends have amounted approximate-|
ly to $400

President du Pogt, in an affidavit,
says that to give Miss Henry the relief
the asks would be to revest the New
Jersey company with the property in|
question to such an extent that th-i
four shares of stock she holds wou'lri|
be worth their present valus plua |
$3,200, which those who held the stock
before her have glready received.

Miss Henry seeks to restraln the
Dalawars corporation from continuing
the absorption of the New Jersey con-
carn for & consideration of $120,000,000.,

suite President

ber 1, 1915. In exchange for ita prop-
erties the New Jersey company re-
eslved 31,484,100 in cash and B588,-
542 shares of common stock and|
596,617 shares of debenture stock|
of the Delaware company at par value
of $100 each. Since the reorganization
tha Delaware company has invested
milliona in new plants, in which the
Jerses company never had an
awnership, and also las acquired for
$5.000,000 the Arlington company, cel |
luloid products manufacturers, an en-

New

| terprise in which the New Jersey com-

pany Had no ewnership interest. Pres-
ident du Pont avers that the Delaware |
company has entcered into many large |
contracts for war munitions, and its
hus been very successfully
condueted

MR. REPLOGLE INSPECTS
WHARTON STEEL PLANT

Historic Property Will Soon Be
Put Into Active Operation |

Wharton, N. J., November 1. !

|

J. Leonard Replogle, of New York,
who bought, “sight unseen,” the Whar-
ton Steel Company, including all its
minss and buildings, this afternoon
went over the property for the first
time. % T
M. Replogle's intention is to bring
this property up to maximum capaeity,
there will soon be

which means that

| the hum of industry where blagt fur-

nuces for almost a deeade have been
jdle. He contemplates the erection of

| finishing mills and making the plant at

Wharton thoroughly up to date, thus
giving employment to thousands of
men.

The improvements contemplatéed will
cost millions of dollars, and in this he

| will have the association of powerful

financial interests, He®s algo said to
be the sole owner, and not at the head
of a company or syndicate organized
for the aperation of the mines. The
company has $10,000,000 capital stock,

| a1l of which, it is reported, will come

into the hands of the purchaser, as it
is owned in entirety by the Wharton
estate. Steel men have predicted of
lutevthat the vast iron ore deposits of
the Lake Superior region would be ex-

| hausted in a few years at the present
| rate of mining, and it ia believed thut

Mr. Replogle made his investment with
an eve far into the future of the steel
industry.

In addition to the large acreage of
magnetite ore in New Jersey, thg Wihar
ton company owna lagds near Snrague-
ville, N. Y., with an estimated content
nearly’ as great as the New Jersey de-
posit.  Also 7,500 acres of coking coal
property in Indiana County, Penn., is
included among the assets. The com-
pany's mines snd mills at Wharton are
on the matn line of the Lackawanna
Enilroad and sre connected with the
Jersey Central and Erie and the New
York, Susquchanna & Western rail-
roads by the Wharton & Northern, a
twonty-two-mile private line.

Significant

Money and Prices:
Stock of money gold iw the country..

Loans of all national banks.........
Ratlo of their cash to deposits......

Loans of Federal Reserve Banks.....
Their liability for notes, net.........
Their gold reserve against deposils

and circulation.......
Average price of 15 railroad stocks. .
Average price of 12 industrial stocks.

Food cost of living (Annalist index
number)

Production:

Unfilled U. S. steel orders, tons.....

Wheat crop, bushels. ....... O
Corn crop, bushels. . ......cocvvviasa
Cotton crop, bales........ccco0uee

Distribution:
Shortage of freight cars. .........00
surplus of freight cars. ...........0

trross railroad earmnings............

Bank clearings. .........

Relations

Now A Toar ago.
$2,722,441,473 $2,056,732,138
Latest report, Newrest period

June 20, Inat year,
$7,679,000,000 $6,659,971,000
9.3% 11.9%
Tast weel, A year ago.
$107,216,000 $44,067,000

11,966,000 13,981,000

71.0% 77.3%
Yesterday., The day belore. A year ago,
123.40 123.37 120.84
106.27 105.03 96.26
Last weea, The w'k before. A ye o,
196.51 189.82 140
Reprember August k A vear agoe
9,522,584 9.660,357 5,317,618
Latest gov't forecast. Laat yeur's crop,
607,557,000 1,012,000,000
2,717,932,000 3,065,000,000

11.63?,.000 11,191,820
Octaber Septemhbe A ye
61,031 19.973 pollses
e 78,331

¢ !L--:T“- or -I_r rease from last year.—
ol Ot gl el Det " -llu'.) ! :
£ romds Shrladsn 17 roads
1.3% 11.2% +20.9%
Increase or decr fro I -~
I"nl \r::-i The -o::”hﬁou.m \::‘r l:'::u.
30,07 38.3°, 40.0%

CORN PRODUCTS,
IN DISSOLUTION,
MAY PAY UP

Stockholders, Judge Hand
Intimates, Are Entitled
to Back Dividends

Final hearings were begun yesterday
hefore Lenwrned Hand in the
United States District Court over the
manner in which the Corn Products Re
fining Company shall be dissolved, At
torneys for the government raised an
ohjection ts the payment of the 18 per
cont of dividends accumulated on the
preferred stock during nine years,
when it paid only 5 per cent instead of
T per cent.

Discussing the suggestion that
payment of the back dividends be held
up, Judge Hand int mated that the
stockholders were en
money, and that to deprive them of
thess earnings would be & hardship
He added:

“The present management of the
company certainly values financial sta-
bility. They are not engaged in a stock
jobbing scheme, and they will not per-
mit the finances of the company to be
reduced to the danger point.”

Tha government attogneys in their
decres asked that the company ba sep-
srated Into four or five units, the ar-
rangements of the detalls to be left to
the Federal Trads Commission, Judge
Morgan J. O'Brien and William Shee-
han, counsel for the defendant eorpora-
tion, urged that the whole disselution
be determined by the Federal body, in
the event that the appeal on the dizso
lution decision be decided adverzely by
the United States Supreme Court

The formal decree dissolving the
company will probably be signed within
the next few days, from which the ap-

Judge

the

their

| peal to the Supreme Court will be

made.
Federal Trade Commission to Act

In argutng that the company should
be divided into four or fiva different
enncerns, Jesse Atkins, attorney far
the government, claimed that this had
heen suggested by Judge Hand in his
original decision handed down in the
eurly summer. The court gtated that
thiy matter should be left to the Fed
eral Trade Commission,

That the constituent eoncerns of the

Corn Products Company shall be ab

solutely independent of each other,
counsel for the government asked that
the dissolution deerce contain a pro
vizsion that no stockholder of the pres.
ent holding company shall hold securi
ties in more than one of the scgregated
unite,

in any plan of reorganization Mr
Sheehan said that the Corn Products
Company has no intention of evading
any of the terms of the decree and
said it would be unnecessary to hind
the company on every point suggestod
by the sttorneys for the government

At the close of the hearing Judge
Hand told the attorneys for hoth side:
that he would draw up a tentative d«
cree, by condensing the form submitted
by the government and enlarging the
draft presented by the defendanta.

The individual defendants mentioned
in the suit are: K. T, Bedfard, presi-
dent; James Speyer, William J. Mathe-
son, Frederick T, Fisher, €. H. Kelsey,
A. B. Boardman, George 5. Mahanna,
George M. Moffett, William H. Nichals,
jr, A. A. Smith, Beverly Walden, C. M
Warner, Thomas D. Kingsford, R, 5
Burna, €. W. Lohmeyer, F, T. Bedford,
2d, A. H. Watkins, C. H, Lorenz and

Louis Suss,
A Y

Relevant
Information

American Zine There has been a re
vival of speculative interest in the
shares of thia company in common
with the other members of the metal
group. Yesterday the common roise
two and a quarter points to 66 and the
preferred four points to 85. The lat-
ter issue sold as high as 7. The &d-
vance in the price of zine due to the
war demand has resulted in a large
increase in this concern’s earninrgs.
In 19156 the company returned total 1n
come of $5203878, compared with
$186,168 in 1914 and a defieit of §01,-
B66 in 1913. Last April the charehold.
ers voted to divide the $7.500,000 mu-
thorized s.'.oc‘l of one class into $5,-
000,000 common and $2,600,000 eumu-

. lative preferred. The preferred was

issued in June as & G0 per cent stuck
dividend to common shareholders. The
preferred has preference as to asacts
as well oy dividends, which are limited
to $6 per year, the rate now being
paid. Nothing is paid on the $452%8.-
000 of eommon outstanding. It was
rumored in September that the Ameri-
ceun Zine Company might merge with
the Butte & Superior, the largest of
the zine producers.

Distribotion of War Profits More
industrial corporations announced in-
creased dividends and extra disburse-
ments to stockholders yesterday. The
American Smelting and Refining Com-
pony, by declaring a quarterly duvi-
dend of 1% per cent, placed its com-
mon stock on an annual basis of f per
cent. Three months ago the directors
declared a regular of 1 per cent and
an extra of '3 of 1 per cent. The
Eastern Steel Company, which operates
plants at Pottsville, Penm, and holds 8,
long-term lease on- 50,000,000 tons of
iran ore in Cuba, declared an extra

| Copper

dividend of 28 per eent on the T per
cent cumulative first preferred stock,
cleaning up the last of the accumu-
tated dividends on that issue. Diree-
tors of the Great Northern Ore Prop-
erties, from which the atockholders of
the Great Northern Rallway Company
derive beneficial interest, announced a
dividend of 756 cents a share, compared
with 50 cents declared semi-annually |
during the last threa years, Great
Northern Ore’s mines are located in
the famous Mesabs Range district of
Minnesota. The American Rollirg
Mill Company arnounced a stock divi-
dend of 13.38 per cent. Seventy-five
conts extra wan announced by the di-
Mining

rectors of the United Verde
Company.
i =
News Digest
Foreign

London Markets.—London, Nov. 1,
Thi= was u holiday on the Stock Ex-
change

Money, 5 per gent; discount rates,
short anid three-months bills, blaf b
per cent; gold premium st Lisbon, 85

New York

Indications of Greater Trade Expan-,
sion,— Pierre Jay, reserve agent of the
Pedersl Beserve Bank of New York, in
the November bulletin says:

In spite of the existing high prices re-
markabile activity continues in most lines of
business, with a genernl tendency toward
further expanaion, Munufacturers are un- |
able to keep pace with their ordems, being
h.nd.mw-f gy lator shortage and other
deterrenta, |

The metal trades are very active. Heavy
buying continues in iron and ateel, the de. |
eremss In September of 137,773 tona in the
unfiiled orders of the largest producer being
accounted for by better working eonditions
and m consequent inerease in shipmenta
Active huving by railronds of cars and
other equipment is reported

The building trade in New York City has
heen quiet, statistiea for September showing
n decrease from last yewr of §2EL3,345
Denlers in bullding materials report small
sales and abnormally high prices,

National City Company—C. FE.
Mitehell, viee-president, has been elect-
ed president to succeed Charles V.

Rich, who remains as a viee-president
of the Nationa! City Bank.

Permanent Rritish 5 Per Cent Notes
Ready.—J. P. Morgun & Co. announced
that the temporury notes of Great
Britain and Ireland two-year 5 per cent
loan may be exchanged after November
5 for regularly engraved notes of au-
thorized denominationa at the Farmers'
Loan and Trust Company. |

'Frisen Earns New Interest Charges.

J. & W. Seligman & Co. and Speyer
& Co., reorzamzation -managers, an-!
nouneed that the npet income for the
veur onded June 30 last was sufficient
to pay in® full the interest from July
1, 1M5, to June 30, 1816, on both the
adjustment mortgage bonds and the in
come mortgage bonds to be issued in
the reorganization,

North American Pulp and Paper
Company.—George H, Parks and A. E.
Wright,” formerly vice-presidents of
the International Paper (ompany, have .
been glected viee-pregidents of they
North American Pulp and Paper Com-

npany. |

Fisher Body (orporation.—The an-f
pany has purchased the factory of the |
Regal Maotor Car Company, in Detroit. !

New Financing in October.  Returns
compiied by “The Journal of Com-
merce” covering the output of new
bonds, notes and stocks by ratlway
and industrial corporations of the
United States in Octoher show a total
of $110050,000, 8 decrease of $29.974.-
400 compared with a year sgo. The
decrease s n11r|l;:1'nhfo to the fact
that many corporations now find them-
solves in & cash position to finance
their requirements from their own
For the ten montha of the

treasuries,
current year new domestic finaneing
amoutited to $1,823,786,200, which is

728 881,500 larger than in the corre-
sponding period of 1915, Foreign loans
raised in the United States in October
aggregated 455,500,000, against $525,
000,000 & vear ago, Borrowing by for-!
eign governments since Junuary 1
amounted to  $2,245,500,000, against
£1.250,000,000 in  the corresponding

period of last yesg

Municipal Bond Sales, The bond
market in the lagt month witnessed
the most active period since just be
fore the war, ur'.j prices of municipal
bonds established new high levels, ac
cording to “The Bond Buyer.” A com-
pilation showing the volume of finane-
ing arranged by the states cities and
other municipalities in  the United
States for October gives a total of $37,-
RO8,21% for the montl, against $26.081,-
500 in the same month in 1815 and
£11,332.910 two years ago.

O)ctober Failures. The country's fail.
ure record continues ||1y,’h|:-' encourag-
Strietly eommercinl defaults num- |

ing.

bered 1,240 during October, and the
aggregate linhlities were E10,775,654.
as reported by R G, Dun & Co., ns

against 1,164 insolvencies for $11,560,-
& in the previous month; 1508 for

J2880 a year ago, 1,686 for $20.-
178 in 1914, 1,434 for $20,245,4648 in
1913 wnd 1,150 in 1012, when the amount
involved was $15. 782,827,

Other Cities

New Jersey Railroad Taxes. Tren-
ton, N. J., Nov. 1. Railroad and canal
properties n New Jnru‘_\' were to-day !
nescssed for 1916 by the State Board of
Taxes and Assessments for $349,644,-
121, an increase of §4.605,40% over 1915,
The total taxes the railroads will have
to pay are $7488,158, an increase in
taxation of $2%0,230: Of this amount
£5.288,080 will be devoted to state uses
and $2,200,078 will he turned over to
loeal uses. The lutter item is reduced
from 19156 to the extent of $5,000, due
to the lowering of Yhe tax rates in
Jersey City. The value of second clans
railroad property in Jersey City, where
many of the large terminals are lo.
cated, shows for 1916 a slg:h! decrease,

The valuations and the taxes to he
peid by the railronds operating in the
state are: .

Pennsylvanin-Total valustion, $108 4§00 .
;1 total tax, 1006, $2.024 G06
Central Hailrond of New Jersey —Valua-
£456. 528,160 ; tax, 847207
Valuation,

'i:i 661,552 ;]

Railroad

$.80.719

New York,

Valuation, $7.374,8%9 : wx, $165.459, |
i ‘I\"mlr} Valustion, $4,153,480;
w York Central-Valustion, $14,584,.-

4

Ne
e

sified--Valuation, §15,-
LWBal 935

The taxes on cond class nllfﬂ.d;
property, including stations, sidinge,’
for 1916, is §1,075,138. For 1015
these second elass raliroad properties
afforded New Jersey in taxution, $1.137,-
514, n deercase of $62,376,

ete.,

Boston Coppers. Bostan, Nov. 1
Trading im zire and copper issues feat- |
ured the trading on the Boston market
to.day. The close was strong in spots.

i H Gr{:hy. 00;
0.

Allsber. 60: 814 Douiio

Chesapeake
& Ohio

Convertible Gold
41,8, 1930
To Yield Nearly
6's%
Ciroular on application

Harvey Fisk & Sons |
62 Cedar Street |

Uptown Ofhice 15 East 45th St F
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Canada

After the War

Will coms the grestest preaperity
that Canads bas ever koown As
cording to the Minlster of Fioanes
of Hritiah Calumbia, reports sa
Canada's netural resources Indlests
favorable prospects of a substaatial
ineresss in the economie wealth of
Cansda,

With prosperity so widespresd,
investors are taking sdvantage of
the oppsrtunity to subseribe 12
Cansdian Bond Issues,

Saskatchewan 5
due 1921 & 1926
British Columbia 4/s
due 1925 & 1916

Alberta 5s
due 1926

Toronto Serial 5s
Ottawa 5s

various maturihes
City of Winnipeg 5»
due 1926
Prices on Appiication

write for circular describing thess
tssuss and other attractive Govara-
ment, Provincial and City Bonda

" W. Sturgis Macomber -
Tha Canadian Sscurities SpecieMet.
35 Wall Street Tel. Hanover 7528

Il“'ll_mfl!_a\'d'l_icg_ﬂ
UNITED STATES
STEAMSHIP COMPANY

New York, Octobar 21st, 1018

At a Beard of [ir Meating, heid
this day, an satra di i of nnl'vtlﬂ-f
¥ de wn the capital

any, pavable December
olders of record at the

s on_ Novembar 16th, 14
H. CAMPRELL. Treasurer.

A ERSE R AR /b

UNTTED STATES CAST [RON PIPE AND
FOUNDRY ( OMPANY.
NEW YORK, October 24, 1918
At & mesting of the Board of Directorns
af this Company held this dey. an cztrs
Astdend of two per cent on The Preferrsd
sStoek of the Company was deciared pars-
hin Novamber 15th, 1018, to Stockholdare
of preard ut tha cioss of business on the
14 day of Sovemnber, 1914, eoncurrestly
with tha dividend pravioualy deciarsd pays-
ble on that duts
N F HAUGHTON, Racrelary.

LIGGETT & MYERS TOBA(CO (0.

Bt Louts, Mo, Oct, 15, 1018
A quarterly dividend of three rr et
(37%) on the Caommon stock of Liggett &
Myars Tobaora ‘o was this day declarsd.
payable [recember 1at, 1014, to the Com-
mon stockhoiders of record at the cless of
business on November 15th, 1914, Cheels

T, T. a.:'mr.amw. Treamurer,

THE AMERICAN TOBACCO CO.
111 Fifth A

renue.
New York, Nowember 1, 104
A dividend of 8% has ben deciarsd
Cotmmon Stock of The American Topaaw g
masable December 1, 1016, W stoekholdnr ‘z
rid at the clims of business Nowember 18,

Checks will be malle!
LM W HICKS, Treasowr.
-

| will be matled

.

Corporation Returns

Boston & Maine

1915, 1Mk
Eeptemher groas | $4,922.747
Net after taxes 1,470,742 14071

Erle

1916, 18
September gross 6,395,011
Net after taves 1,557,447 242100
Nine months' gross. . 55512502 A7 484,99
Net after tawes.. .. 139718319 1290078

Atlantie Coast Line
e s .. 02501
Eeptember gross .h
Net after taxes L. 625819 418
Hocking Valley
] “MM. ’::;lm
September gross .. 11,730 3
Net 114,939 295004
\l‘nhlh-i’llublwh Terminal Railway @&
sl Hide Helt

1818, Ins
Heptember gross $182,298 ““
Net after taxes 72,368 54,240

Cincinnatl, New Orleans & Tessa Puciic

be $983.93 Y
September gross . ....
Net after taxes,...... 321432 21180

Nashville, Chattancogs & St Leuis
i ’lSM. o 1ME
Sentember gross...... 31,146,640 034,028
Net after LT, o.-.onon. 294,254 209088
Georgla Southern & Florida

1018, 1%
September gross...... $218972 g0l
Net after tax. .. 63,097 L
Alabama Great Houthern
1916“ 1918
September gross 1
Ner; after t:l . a ‘:;:‘.ui 104,183

St. Louis, Rocky Mountain & Paciiie

1916, 1915
Grass for three months
inded September 0. $560.228 718903
Net earnings ......... 100578 19698
Net after charges.. .. 92,681 91,504

New York, Susquehanna & Western

e m%” 1818,
Septem enamin

Net after t:.:?o‘: el ]0?"::;.‘: &“’r‘“
Nine months’ gross, v

Net after taxes . . 744,895

Americ h Traction. Report fof
o e mber 30, 1919, e

the year endmi Septem
1914, 18

pares as follows:
Income from stocks of
n ss.amee1s Az

subsrdinries owned.

Giross incame .. .. B.JSTER2 4,085,084

Net incor ... 5,887.933

L Ry < :ﬂf"!
1

Com. dividends, cash.. 1757082
Com. dividends, stock. . 1767992

p Survl .ﬁ
m-m'ii:’ ]




